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Examination of the rQiT(thﬁ _('Jf
commercial agencies  and nquiry
AmONg leadine mmmfm‘t.ur.crs dis-
rloge vatd o unusual e-:ltuatifm.
Retail husiness 15 extremely active
;hmughuut the country., It is true
¢hat this is partly scasonal activity |
__Christnns spending  being on al
gorgeous seule—but the volume of
rotail business in other than holiday
coods, while perhaps not so large
;s it was before the armistice was
signed. s still well above normal.
Thew is no reason why it shouldn't
pe. Spending power is enormous, |
While workers dve not making so
much on overtime and holiday jobs,
there is little or no unemployment.
fn fact, the shortage of lubor is still |
jn evidence: it is only somewhat less
scute. And when the mass of the
peaple have money to spend they
spend it.

Yet there is a general disposition
_.the product of price uncertainties

__on the part of the retailers to pur-' _ Exchangss, Balances.

chase no more than is reguired to g:;‘"“’"“ '---‘$;g-7§-993 35»342-905
meet current demands—to fill in R 25'29"'531g
temporarily exhausted lines. For-| Sub-Treasury, — Tr: Sub-Treasury

ward buying is perhaps in smaller
volume thin it has been for a long
time; and it will be remembered
that for & considerable period mer-
¢hants have been cautious about
committing  themselves very far
ahead. Just now they are ecancel-
ting orders vather than givng new
oles. |

This seemingly makes a rather |
gioomy picture, but it is one that |
s net without fts favorable aspects.
Looking at the obverse side, it will
be noted that as a result of the con-
ditions mentioned the reserve stocks |
of retailers have been drawn down |
glmost to the point of exhaustion.
Their shelves may not be bare, but
certainly their storercoms are but
seantily supplied. And in Europe
and vertain other places which have
been unable to obiain goods in the
guartities desired for several years,
eonditions approaching a famine in |
goods are reported. The National|
City Bank is not exagperating
greatly when it states that *“the
world's shelves dare bare.”

It iz to be expected, therefore,
that the period of hesitation through
which we dre now passing will be |

T

succeeded by one of great activity. |
When retailers decide that they can |
ufely go ahead—and that decision |
no doubt will be made as soon as|
confidence in the stabilicy of prices, |
wiether at the present or a lower
level, becomes general—there will!
elmost certainly arise a sudden de-
mand for poods so large that pro-
ducers may be unable to satisfy it.
Tuke the situation in certain of
the gurment making industries—it
i€ more or less typical of *trade in
general. The thrift campaign
caused & marked decline in the con-
sumption of ecivilian garments and |
was accompanied by the diversion of
production to military lines. Now,
having saved money by refraining
from buying, for patriotic reasons, is
it not to be expected that people.
will, to sav the leagt, be ineclined to
Butisfy their desires for such neces-
Biry articles as clothing? And, in |
gddition, hundreds of thousands of
eoldiers, returning to civil life, will|
need vivilian equipment. When the

‘1o Belgium
| purpeses can ne made at & rate of 5.50

demands from these sources begin
to make themselves felt in the vari-

ous fields of trade a sharp vevival |

of general business may be ex-

l'-‘minmlI Reserve banks on commercial
puper for all periods up to ninety days:

1_1:1-E!.ies up to 156 days, 4 per cent:

G0 days, inclusive, 41, per cent;

I0° days, inclusive, 414 per cent.
i T
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Bank Clearings.—Bank

clearings yes-
terduy were:

gained 248,000 from the banks on Fri-
c¢ay,

.Sil\'er. —London, 48{%¢&, unchanged:
New York, 1011 ¢. unchanged; Mexican
dollars, 770, unehanged.

Export Trade to
Start Work in Jan,

North American Slcé:i

| Ingut
| tons.

These companies are the Bethilehem
i Steel Company, the Brier Hill Steel
!(aompnny, the Lackawanna Steipl Cum-

capaeily of uabout 12,006,000

|

. Ft
.2 Products Corporation
5% .
1 3¢ Will Represent Ten Inde-!
) . | b i
| 7 ¥  pendent ProducersAbroad
et : } : } - ___,

I\i‘nsu-ri e oo 4 EEM 484 | The new nierger of independint stee]
;"IL;‘; x"}”i' 4 4-!4 @ﬁ.eom;mninﬂ. whicli has been orgunized
Ch‘lv.:tj.l:"talu:: e .:I j?“ :'?3 ito go wfter foreigh business, undor the
Richtaond 4@; 5-4 5‘.4] ]r]:ntul_‘t!un o {the Webh-Fomerene law,
At o & 324 a; ! \a;xll operntul under the name of the |
G L 4 4d; | North American 8teel Produets Cor- |
St. Louis ., ... .4 EEA 434 poration. I A. 8. Clarke, who wus |
|'-\:lmlmnpq!is S 4 434 § elected president at ay orgunization
Ir:u;ils:m City ... 405 BU4 Sla | meeting in this city on Friday, an-
S:n nl‘»?mm i :1_% 5 [ nounced yesterduy that the wew com-
.'r: -F Ir:wl--r BJ 5 pany at the guteet will be the ex-
soope vederal Reserve Bank of New!clusive agenoy for expowt: T

‘tqu hus put in foree the fcllowim::ch_“tt- Sy O,I Sl
schedule  of  rediscount | yates whieh . s "n.d steel products: of tun
4pply to bankers' acceptances: Ma- | concerns, having # combined annual |

| pany, the Lukeny Steel Company, the |

Midvale Steel and Ordnance Campany,
.t]“" Revublic Iron and Steel Company,
| the Sharon Steél Hoop Company, the
Trambull Steel Compuny, the Wihit-
taker-Glossner Company, and the
Youngstown Sheet und Tube Company.

“TL expected” necording to Mr
Clarke, who will retive us president of

13

London Money Market.—LONDON, | the Lackawanna Compuiiy on Deeember |
Dec. 21.—Money wes firm at 8 per &1, “that other stes] producing in- |

cent. Discount rates were: Short and
three months' bills, 817-32 per cent.
Gold premiums et Lisbon were at 75,00,

The Dollar in Foreign Fxchange |

Steriing exchange rates developed a

firmer tone last week in an otherwise |
dull and featureless foreign exchange |

merket.  This tendency was most
noticeable in London sight drafts,
With trvansatlentic mail schedules |

rapldly becoming more reliable there
has been a broader inquiry for demand
sterling bills angd it i= sald that many
interests which heve herctofore used

cable transfers are now empioying thiy

method of making remittances.

Other exchanges marked time last
wrek and the volume of business done
wat comparatively light.

thit exchange on Belgium is now heing
made available here. Hailed transfers
for relief and charitable

irancs to the dollar.

International bankers wure much in-=
terested. in the announcement from
Russzis of the opening of a bank at

Archangel, wilhi the backing of the Al- |
| Tied

authoritics in  contrel of that
region.
issuanes of new ruble currency against
gold deposited in the Bank of England,
at the vate of forty rubles to the pound
steriing
the previzsional government of Northern
Russia, made in connection with the

| opening of the bank saye that it ie

expected it will be posszible al a later

. date to como to an agreement with re-

liable banks in ¥rance and the United
states to keep deposits of franes and

| dollars, und thas to facilitate all hank-
Cing operations in those countrics for

inhabitants of the northern repion,
New York basks have already trans-
acted buzines: with the new
institution, although nothing has yet
been done toward cstablishing a de-
posit of gzoid here along the lines sug-
gested, !

If you calculate the eost of the dol-
lar in term4 of foreign money at par
value—that is, if you were buving del-

Jars with pounds, marks or franes—ita

value at the close of last week, ns com-
pared with a year ago, would be whout
ag followe;

An interest- |
| ing development wus the announcement

This institution has begun the |

The official announcement of |

Russian |

| terests will join the Notth American
tompany later and that eventually it
will represent in expoit trade subatan-
tially all imporlant steel producing
companies of the country, outside of
the United States Steel Cuorparation,

“The company expects to

rate immedintely and to be

: 1 gin aetive
business on danuary £, next, In ad-

dition ta itz principal office in New

tiot yet been decided on, it will have
branches throughout the world wlher
ever the introduction nnd sale of
American iron and steel products make
it deasirable,

“The launchin

. g of this company, the'
firsgt to \

avail under the Webh Bill of

ineorpo- |

York City, the loeation of which hogy

| the right of steel producers to eam- |

bine and cofiperate in export trade,
m&rks‘ the beginning of a brosd con-
structive work, which will benefit not

only those directly interested, hut the |
\rhole country, and should receive the |

hearty suppert of all who believe

in |

| the value to the United States of an |

|imereasing foreign trade in nimnutace
tured articles

C. 0. MeCullouph
and general munu
tioned in steel civelos us the probable
successor of Mr. Clarke as head of
| the Lackawunna company.

L Videsnr
being men-

gio, iR
3

New °Frisco Financing

'Road Will Issue $10,598,000
Ten-Year Bends
New linancing by the S, Louis &

San Franciseo Reilvond Company was |
announced vesterday in the form of an |

issue of $10,698,000 ten-vear 6 per cent
“series C" bonds, which have been sold
to Lee, Higginson & Uo., the Guaranty
| Trust Company, J. & W. Selicman &
Co. and Speyer & Co. The frst two

named firms have formed a distributing |

| syndicate which will offer the bonds

[to the public at 96 and interest, at!
which price they will yicld 6.55 per |
cent. |

According to the afficial announce-
ment the proceeds from the sale of
the issue will be used to reimburse the
leompany for capital expenditures ns

—Cost of one dollur—  follows:  Three mi]lrion ninety thou- !

Yesterday, Yearapo  sund dellurs for the retivement  of

In English money .$1.02 $1.02 i;&juip?‘ﬂuut trust ‘uhlig?mm : Sfj!\:il,(lnill
Aas 5 T v ... .06 z Or. t:oz Acqulsition o new termina

i: LIL,_E::,'{]]"H::I:‘E?" L g; 4 ;2 !famlitms; £6,367,000 for iiddltl{JHE"' wnd

iy St iz 2 [ betievments; 1,468,000 for additions

In Swiss money ..... 9% 82 [to eauipment including twenly-eirht |
(In Bwedish money ... .24 48 [ freight locomotives and aix passengar

{In Russian money ... — 3.92 |locomotives. As a reault of the new |

In Italian money ..... 1.23 155 | financing, it was steted, the company |

In Spanish money ... .97 81 | will be free from floating debt and will |

Clusinz rales yesterday, compm:ed?
ith a week ago, follow:

be provided with additional working |
capital. |

It 15 set forth in a circular to the |
rond's bankers that the average annuul |

Federal Reserve Banks

| banks: showed o shrinknge
| Flatement of

kenting erdinary business credits.

Catatemont showed a net nerense m
against Foederal
Buch notes in gireuln
FOOEE T,

The conralidated
RESOURCES

Gold in vault and in transit,...... e e
'.._"crili settlement fund (F, R, Board)
Gold with foreign agenciey. .

Peseseena

 Total gold held by Banks, .. ..ououe.. .o
Gold with Federsl Reserve agents.. ..
Gold redemption fund, .

LI IR R ey

Totul gold reserves. ... o.ivrensvneessns
Legal tender notes, silver, ete. ..

Total roserves . roE T Yt
Bills discounted: Secured hy U, 8. war

ligationy

All other e ey fulalalale s
Bills vought in apen market., . ...

ob-

Total bills on hand....,.. i
United States government long term securities
United States governm't short term securities
All other earning assets.........

fesassarsan

Total earning assets, ..
Uncollcoted items o veyens.

Five per cent redemption fund against Fed-
eral Reserve Bunk notes.......
All other resourves ..

Jrrrre i,
Total TeSoUrtes w.......

LIABILITIES

Capital paid in. ..
Surplus
Government deposits
Due to memben banks
Collection items ..
Other deposits, including for'n gov't credity,

HReserve account...

Total gold deposita .,....
Federal Rescrve notes in actual eireulation. .
Federal Reoserve Bank notes in circulation,

net liability .....
All other liabilities

Yotal Habillties +.oiiiiiieiiinneieinns,
Ratio of total reserves to net de
ities combined, 50.6 per cent.

WASHINGTON, Dee. 21.—Discounts of the

twelve Federal
under previous weckly totals in the combined
the nsititutions, as Lhey were a* the close of Lusiness Fri-
day, bath in bills secured by government war

Rogerve

obligations and bills repre-
For the second consceutive
the proportion of pold rese:
Reserve noies circulating as cvrrency, though the tulal of
tion increascd during the week from §U
statement follows:

the
helid

week,
vea

604,580,000 to

Dec. 20 Dec. 13.
$335,141,000 $346,516,000
461,369,000 487,563,000
5,829,030 5,829,000
£02,339,600 829,913,200
1,194,228,000  1,167,771,000
82,421,000 £0,821,C00
$2,078,988,000 $2,078,505,600
54,636,007 55,768,000
$2,133,624,000 $2,134.263,000
1.259,624,000  1,483,849,0C0
306,778,000 365,614,000
340,765 000 866,609,000
$1,947,067,000 $2,216,057.600
28,850,000 29,169,060
325,073,000 11,477,000
16,000 27,000
$2,301,006,000 $2,356,750.000
826,831,000 719,591,600
5,880,000 5,506,000
29,783,000 18,824,000
$5,288,134,000 $5,234,934,0600
$80,585,000 980,492,000
1,134,000 1,134,000
38,693,000 161,614,000
1,642,444,000 1,567,927.0600
588,755,000 556,764,000
106,689,000 105,012,000
$2.376,581,000 $2,392,317,000
2,663,701,000 2,604,580,600
111,909,000 102.202,000
54,224,000 54,209,000
$5,288,134,000 $5,234,934.000

posit and Federa: Reserve note liabil-

Ratio _czf gold reserves to Federal Reserve notes in actunl eirculation
after setting aside 45 per cent against net deposit liabilities, 59.7 per coent

Federal Reserve Bank of New York

The weekly statement of the Federal Reserve Bunk of New York as of
December 20, compared with a week agn, tollows:

(Quoted dollarz to the pound.)

operating income for the three yesrs
ended June 30, the poverument {est
period, was 213,392,052

Bank Buys New Site

£1,000,000 Office Building unf

William St. Involved in Deal
The Bank of America bought yester-
dey the ten-story office building 45 to

Street, covering i
square Teet.
| through the Charles F. Noyes (,':;mpal_uy
Tor the Liverpoel and London and Globe
Insurance Company. The pruperty is
valued at $1,000,000. It has a frontage
ef sixty-eight tTeet on William Street

48 William Street and 41 and 43 Pine |
plot of about & 600
The transaction was made

and thirty-eight feet on Ping Street, It

immedistely adjoins ¢
of the Bank of Anierien, at the north-
west corner of Wall and
streets. . '
William H, Perking, president of the
Iank of Americd, in commenting on the
purchase, said: “We huve no plans for
'the immediate improvement of the
property, but the purchasze will ensble
the bank at some lutore dave to en-
| lerge its premises or erect, it t.!r!’lll'rf‘.d.
a large structure at the corner of Wail
and Willinm streets, with an outlet on
Pine Street.”

'New Chilean Bank Projected

pected, y Week
i ; ! Yepterday., ago.
It is then that Wall Street may | Sterling, demand .....$4.758 $4.7570
€xpect a renewal of public interest' Sterling, sixty days.... 473l 473 |
in the stock market. When the time | iter:jﬂxzz w_bleth' e i-;;ﬁ! ?;?EG
comes t - _ | ateriingg, nlm.-_:;‘ AFE .., Gy
gtri 't"’ there will be no money xe | (Quoted units to the dollar,)
1etions. }I-‘rancs, choeks ...... 5457 5455
' | Franes, cables ...... 5.447; 545
| Lire, cheeky ,....... 6.36n  6.3604
. | Tire ey e 6.35
Nloxley an{l Credlt Swiss, ehecks ........, 4835 491 !
— |° £, eables ......... 481 489 |
. : t vd conts he unit. I
Changes in yvesterdav's weekly state- . .‘Q‘uo.t.{'d ('.ent-: bosvie \;2:” o |
Ment of the Clearing House banks re- (f“!hw"‘" ciocks ... i 42&?
Rentai 4t : ; + Gpilders, cables .. ..., .421) 423z |
eetad the payment durine the week of R e 13.00 13.00 |
the third instalment on the Fourth Lih"}:phin, 'c'he(:ks . ....2005 20.00 |
Y Loan subscriptions, Loans end Spain, eables ......... 20,12 20.10 |
seounts of the member banks de-|Sweden, checks .......29.40 26,00
Crensede3 20 805,100, while United States| Sweden, cables ... ....20.85 29.15
deposits vereased From $167,000,000 Denmark, checks ., ... %g;ﬂ 2??3
i $45 23900 Surplul Teserves m_.‘[]enmurk, cables ......2825 27,
Crenspr $1 .‘.” o S _:1.‘, .'H..,. ,L | Norway, checks ...... 26.95 28.00
=k (BELEA fo aad el i, 13 - . 27 8.15
e s s £ Now Norway, cables .,....27.10 28.
. ne Federal Heserve Bank of New Argentina, checks ., ...450y P
LOre reported rediscounts and advances Argentina, cables . .... .45.!-.1, 4534
bedinst commercial paper of $54,113,5910] India, rupees, checks.. .35 3.6 45 3.5
“ompared with  $74,318,807. Redis- | India, rupecs, cables, .. 3533 3534 :
“ounts anil advances agsinst United | India, rupees, cables, !
:E““‘-“ government olligations were| Reserve Bank rate...35.73 3673 |
POATION, apainst $624.952,670 thel T 3 |
Freceding week, Total gold reserve Hl\;mm.'.x s 5 ; 5
tothe bank: depyeine e : alow is given the current exchange
s U”l {}.:H" SECEsEscaREnpRoIEely value of foreign money” in dollars and |
R cents, together with the intrinsic gold|
parity, as caleulated by the United

Bank Acceptances.—Hates vosterday

Were gy foliowas Current :

s . = | exchange Intrinsic

5 : Thirty * Sixty Ninety valve. vilue.
s duys,  days,  days. | poungs, sterling ......$4.75% $4.86%
B l”'IN'}": Per cent.Per cent.Per cent. FIancs . .e.. cesessnes B4 0.19.3
igible Guilders ............. 04235 040.2
;ﬂL‘l‘nbu r Lire, checks ..i.-...0. 0156 0.19.3
) 1*l_l’lk:§.,, codR@E AN@ih 4A@44 | Crowng (Denmark).... 0.26.75 0.26.8
S O | Crowns (Sweden)..... 028.45 0.26.8
=MEeni- |
” ) | rates express the ccst of |

:Ie'r hanks 44 @4/ Pe@tla 43’&@4?':!0;@";;:‘2::10)' in terms of the Amer-
"h;mblfz ican dollar. You buy an English pound
: nkbillsS2@5  6,@5 8/2@5 | sverling, sey, at $4:7580. ghorrlﬁumm
'or deliver ithi A 2o arity is 34.8685; per pound. us you

: ery within thirty duls’; g II:Mr gith:-r ;hut”pounda B{E Shes ﬂlls_
el ) that dollars are at a premiom,
Hiﬁit{: T:f?b“ s nus g f\fuhuiﬁi (;; owing to the fact that in Eng-

member banks. . .
nk bills,.

s 4

Ineligile hu

bi s
Vi flff'unt rates.—'l'he following table
8 the eurrent rates of the twelve

States Mirt:

iund the demand for dollars with which
to sottle accounts in this country 1s
greater than thy dt-ma_md in this c‘uuntry
for pounds with whicli to settls ae-
counts in England,

he present home |

Wi]liam;

(Plan Institution With Initial |

| Capital of $100,000.000

A project has been brought forward |

by the Chilean Minister of Finance
| for the creation of the Banco Privi-
'leg’iado de Chile with an initial cap-
!ital of $100,000,000 gold, in shares of
| §100 each, to be subscribed for by the
I'national banks, to the extent of their
reserve funds, and by the publiec.

| The bank will be given control of the
paper currency of thirty years, for
[which purpese it will receive from the
| state an equal nominal value of gold
for its amortization. The bank will be
empowered to replace existing notes
| with its own notes, and will have di-
rect charge of the gold helu for the
]conversiun of the paper currency, It
is alto proposed that the bank should
have a commercizl section to disenunt
thyee monthe’ WL,

ities. combined, 49.5 per cent, Last
' Ratio of gold reserves to Federal
after sciting aside 25 per cent again

Lpat week, 53.8.

RESQOURCES
Gold coin and gold certificaten: December 20. December 13.
Gold in vaults and seitlement fund. ... .. $367,015,857 $382,262.085
Gold with F. R. agent and in rademption
Pund—F. B/ motes, . ... ous e eos T 294,530,965 295,227,765
Gold with foreign Bgeneics...oveveeanss, 2,010,962 2,010,962
Total gold reserve......... e e A $663,557,783  $679,500,812
Legal tonder notes, silver ecertificates and
subsidiary eoin ..,.. SR AT R e 46,250,939 46,667,339
Totall TEEEYNE: [ v ouisionsiisineisnsn ainiinssis 709,803,722  5726,168,151
Biliy discounted and bought:
Rediscounts @nd advances—Commerecial
L1y Dy e oV Ty o e e 54,113,591 73,313,907
Rediscounts and advarces—U, 8. ohliga-
o] T e A T e A A 534,747,792 624,952,670
Acceptances bought ... A T 84,491,413 98,521,502
e R S R RaA 6ROV ot o a ntataa hip L $673,362,795  $797,788,079
Investments:
United States bonds and notes. . ovesene . 195,946,000 43,185,000
Totald ourvnninrnnnnnnn $195,946,000 $43,185,000
Due from foreign banks..., 5,578.090 3,189,662
Total resources ......oooiuiiiiiiiaiaae.  $1,684685,608 $1,570,330,853
LIABILITIES
Canital oo B, . R IO $20,806,600 $20,772,650
Member Danks” deposits (ned).....ovvvvnnenns 672,331,615 631,700,528
Won-membper banks’ deposits (net)..veeeneens 6,105,511 4,473,057
Government deposits ...y onernnnan SOt 10,246,497 37,435.486
Due to other Federal Keserve banks (net)... 2,097,167 18,842,088
Due to War Finance Corporation. ....cceveen. 395,616 4422576
Federal Regerve totes (net)....... TeTa b e AT 734,055,240 718,518,245
Federul Heserve Bank notes (netd....oouun. 32,523,000 30,508,000
Foretpn govarnment aceounts, ..o vesssases 55,680,241 32,140,883
Other Yabilitiesd .. s ssess 5,882,758 10,864,017
Surplus oyeeen IR e 349 364 645,363
Total linbilities ... ...ovaiiiiiiiiiiaie..  $1,584685608 $1,570,330,393
Federal Reserve notes outstanding.......... 794,415,940 783,692,740
Against which there is deposited with Fed-
wral Reserve agent:
Gold and lawful money. .....oouvurnnns.. 269,530,965 270,227,765
Commereial papér ......... N e - 673,382,795 797,788,079

Rutio of totul reserves to net deposit and Federal Weserve note liahil-

week, 50.0.
Reserve notes in ametusl cireulation

at net deposit liabilities, 35 per cent

yesterday, with the chenges from the

preceding week, follows:

—
New York Clearing House Banks

The actual condition of the member banks, shewn by the Clearing House

Relevant Comment

Hecord Steel Wages

According to a Wall Street compila-
tion the average wape per man of
the United States Steel Corporation
this yesr will be in the neighboerhood
of 81,500, a new high record, The
annual average wage in 1917 was
$1,280, and in 1916 it was 1,042,
In 1913 and 1914 the average wage was
£005. If this year's average reaches
$1,600 the inerease since the outhreak
of the European war will amount to
more than 76 per cent.,

The Chinese “lron” Loan
Recent advices from Shanghai told
of negotiationy for a loun of 100,000,-
BO yen (RE0,0000003 to Chins by a
Japanese syndicste for the purposc of

. Changes.
Loans, aiscounts. investments....... ceuiaeene 34652223000 Dee, 320,205,000
Cagly in vauits of Federal Reserve members, . 108,832,000 Ine. 5,543.000
lteserve in Federal Reserve Bank......... - 557,845.000 Inc. 24,088,020
Cash in vaults of state banks and trust co'a., 16.434,000  1ne. 246.L20
Reserve in depositories. i i iieesan 9,230,609 e, 308,000
*Net demand deposits.. thevecesaneaaas 3,917,230.00C Ince. 37,831.0C0
Net time deposits...... eTeire 135,869,000 Dee. 5,310,000
Cireulation: ..o A 35,816,600 TIune, 118,683
BEXCeEs: DOSENVE: odlslasiacsabis 59,691,750 Inec. 19,822,240
Apgregaty reserve s S Y A e e 577,510,000 1nc. 24,642.000

*linited States deposits deducted, $248,230,
developing the latter’s mineral pe-
| sources., London reports of last week

| referred to the negotintions as having
| been broken off. So far thers has been

no confirmation from either Japan or |

China. The “Far Eastern Review”
gives an official announcement of the

| details of the negotiations, which says

| that the deal was being put through |

in order to provide funds to fnsnce
) the dovelopment of China's iron and
| steel industry, It states that the estab-
lishment of a national iron werks in
China would result not only in the
| Chinese government having the funda-
nental equipment for manufacturing

and supplying all the iron needed for|

China itself, but also Japatn would de-
rive much benefit by obtaining the

imanufactu!.‘ed iron or iren orey from |

| China. It is well known that the

| Jupanese iron works and stecl eem- |

| panies have furea long time been en-
| deavoring to securs uninterrupted sup-
| plies of rrw material from Ching,
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Victory Bond
Demand Brings
Price Advance

e e

‘Heavy Buying of Canada’s

War Bonds Makes It
I Necessary to Mark Up
| Fixed Quotations Again

Special' Correspondmice

TORONTO, Dee, 22, -Just twe weeks
after trading in Vietory Loan bonds of
14 beran, the committee which has
the murket for the bonds in charge au-
thorized & substantial advance over the
| initinl fixed price.
| It will be reealled that the loan of
1917 was placed in charge of the Vie-
ltory Loan Committee with headquar-
tters in Toronto. Al purchases and

= ;
| sales were made through it. In this

| way selling orders weore offset by buy- |
ing orders and business was materially |
In the case of the Vietory !

Isimplified.
| Loan of 1917 so much was demand in
excess of supply that the ecommittee
raiged the buying price twice, When
| the new Victory Loan was refidy for
i the market, the two loans, comprising

five maturities, were classed together
The fixed prices of the ol loans of
more distant maturity were raised a
(third time, and from the start the
Vietory honds of 1918 were raised to
i premium over the price of issue,

During the past two weoks buying of
{the Viectories has beon exceedingly |
heavy, One loeal bond house had

orders for over $1,000.000, while an-

'other reportod having ordors in the
hands of the committee for two weeks

| Without having them tilled. The ra-
[ Eult i3 that a new vries list has just
been issued by the committes. Bonds
of 1037 maturity, which were lssued
at par, are now auoted at 102 and in-
terest to buyers, while sellers gel 101
nnd  interest.  The following  table
shows the present price list, as com-

‘pared with the list fixed about twe
weeks aro,
———New price- ~y Od price
To sellers.  To buyers. to Luyers,
991/, iy 100
991/ 10015 160
9935 10034 100
109 101 00"}
101 o2 101

Some of the brokerage houses which
canvassed for the Victory Loan of 1918
offered small investors whom they ap-
proached to purchas
took up at the issue

. tion at their offices,

| eampaign argument, and it has been
justified hy events, Sinee the market
was started for Victories brokers and

the bonds they
ice on presenta-
That was a strong

he merits of the
heir elients, They reccive a commis-
sion for the purchases thut are made
through their ctfices, but nothing for
saley,

The fact that these bands. backed as
they are by the Federal governmont,
are selling to yield nearly 5% per cent,
makes them, especinlly those of dis-
tant maturity, attractive to Canadian
investors.
from income taxes.

Commodities

Cotton

The eotton market was unusually ac-
| tive for a Saturday hali session and
there was a Turther sharp advance in
prices. One of the features was the in-
CTensing il{tcrvst in the late months,
which were relatively firm, with July
| selling at 26.02, or 80 peints net higher,
| compared with a maximum gain of 35

| Industrial
| 2 cin

| points on January deliveries. The closze |

was steady al a netl advanece of 16 to 76

| points, Reports from Paris stating

that arrangements had he:r.?n Imadn to |
relense LOODOOU tons of shipping from |

| tlie army: serviee for the Americsn
port trade seemed to be one of the chiel
factors in the pdvanee, while there
l&lao huying on bullish =pot adv

£
!1rnm the South and repurts of an im-
| proving tene in the goods market.

| Healizing for ever the week-end

|cau513:| some irrepularity at the start,

! firat prices heing 25 points higher on
iUuucmber. bat generally
| lower to 10 points higher, There had
| bean reports toward the end of the
previous week that about BOD000 tans

10 points

+ of shipping had heen desipnated by the

army for releas® to the Shipping Board
und return to trade routes.

The focal market for spot eotton was
steady and 50 points higher at 31.50¢,
compared with 3le the day before and
30 Bhe the venr hefore,

The range of prices follows:

Friduy's Yenr

High, Low. VosEe, eloie.  agn.
Dec. . 30,55 30,15 30.49@30.50 29.95 20.63
Jup. . 28,79 2840 28.60@28.70 2844 2915
Feb.. 28.70 @ 27.50 —
Mur., 27,70 27.07 27.58G27.563 27.18 2582
Apr., 26.90¢ 26.20
Mauy,. 26.80 26.00 26.751125.80 26,09 283,43
June. - - 26.10@ 25.40
July,. 26.02 2522 25.98m26.02 25.22 27.25
Aug.. 25.20 25.22 25.22m% — 23,50
Senls = 24.95@ — 29.27 !
Oct. . 2370 23.10 23.55@23.65 24,00 —
Southern spot markets follow: Gal-
veaton ateady 50 pornts  higher  af
31.75; sales, 1,321 baled. New Orleans
steady, 28  points higher at 3013

snles, 783 bales. Mobile firm, 50 points
higher at 29¢; sales, 10 bales, Sava

nnh steady, unchanged at 29 25; sal
464
[

bales., Wilmington  steady, un-
hanged ot 28.50; sales, n Norfolk
steady, 50 points higher at 28.88; aples,
i Aupusta firm, 87 poings higher at
saies, 1454 bale Memphis
unchanged at  29.50;
3,200 bales. St. Leuis  steady,
I ahanged at 29¢; sales, nil,
steady,, 75 points hirner at 31.50; sales,
2947 “bales. Little Rock steady, un-
changed at 28.50; sales 255 bales,

20,6107
standy,

siles,

Sustenance

Cereals
Wheat. —Heceipts of wheat at pri-
mary points continue on & liberal scale,
Lut the visible iz being steadily deawn

upon, with experts from the seabonrd

ussuming  larger proportions. The
price of wheat remains nt fixed leveis,
but farmers are paying gemiums in
meny es=ses over the originnl minimum
HpFures.

Corn.— The corn market experienced
a reaction on Saturduy under profit tak-
ing
belief that the techniesl position of the
market has been materially weakened
by the heavy buving on Thursdavy and
Friday. The weather was agdin unset-
tlogl with rains, and., as covntry roads
are now muddy and in maey eases im-
passable, the trude was not particu-

bond houses have diligently presented
bonds by ecireular to

The Vietory bonds are free

un=-;
Houston |

sales and owing to the prevailing |

Iarly encouraged over the outlook for
the movement.

Yes'day's Previous  Year
New York : close. close. ogo
Corn, No. o yellow.$1.76'% $1.7404 =
Chicago &
| Japuary cevs 13885 1390 :
Mareh il 1380 1360 -
| My c... 1,287 1367 $1.231;

| Oats.—The market for onts was in-
| active and prices were easier. There
| was again an absence of export interest
| and prices felt the influence of more or

lesa  pressure of supplies. Traders

Maury
Rogers &

Auchincloss

' Wall Street ltems
_. |

: The Chemical Nationnl Bank has

voted th distribute a Christmas bonus
juf 10 per cent among its employes,
making total distribution for the
| year of 25 per cent,

Imujiro Kudo has been appointed
jugent nt the New York office of the
Yokohama Specie Bank, Ltd. &

|
|  Fairbanks, Morse & Co. announce
| that all employes who have been with
|

the firm twelve months will recelve a
bonus of 10 per eent and those who
have entered thei rvier since Janu-

fary 1 st will recsive 5 per cent.
|
|

S. T. Barry has sold his sest on the
New York Coffee and Sugar Exchange
i te Themas J. Woods for $6,000,

| A bonus of 10 per cent of their sal-
laries for the year will be given to all
the employes of the Lehieh Valley Coai
Sales Company.

twal aiven by theé' membe

were inclined to be apathetic and out-

side interest in the market has fallen g ks
off to quite a marked degree, i Stoeks

Yes'dey's Frevious  Year
New York: clase, close RED, Bﬁn d.“

Onts, No. 3 white,. .81 B0S 8014 (_‘ tt [
|  Chicago: 01 .
| Junuary ... ... P J135 < ; |
Mnareh .. o Wby gl - a1
1Mny T 7% T4 Grain

Rye.—Murket steady.
Yes'doy's Previous Year
! New York: close, close, RO
Cash No. £ West. . §1.74 $1.74
Flour snd Meal.—Quotations were:
Yes'day's Previous Yeur
Hew York: close.  close.  &go Members

Flour, Minn., «pg. pat.$11.00 210.65 $11.25 N. Y. Stock Ezchange
{,m'nm-an]. yel., gran, . 3;: sma.?gs-z;.‘ﬂggs N. Y. Cotton Exchang=
| Hye flour, ehoice., 8.80@9. B0@ . s ds
| Dran, 100:0b secks. .., 50,00 3578 485.00 Chicego Board of Tra

= e 25 Broad St.
Butter, Cheese and Eggs !
Butter.—Receipts to-day, 7,361 pack-
| ages. Creamery, higher than extras,
| 1b, T0@T0%e; extras, 92 score, 69%c;

Ar.ts, BB to O1 seore, G647 683e; ses- AMER[CAN
utids, B2 to BT score, 59Gui8lzc; lower

grades, 51% 55c; unsalted, higher than CAR & FOUNDRY

txtras, T26r72%e; extras, T1@7likc; 1 darrlonn s
i P Y | SRR concrete  two-
i hr:?ts, 66 T0e; seconds. EI‘nOI'{Sac. state e s
| dairy, tubs, good to prime, 636066¢; lars, indicated
| o i 1620 e IR, quities, Work-

{ common to fair, B2@62c; renovated, |=.l;,:“f:::i:|ul. fncome acoonnt and divi-

| extras, B3@ bhde; firsts, H0@52e; lower dend fecord,
grades, 436148¢; imitation ereamery,
| Brsts, 47@dfc: ladles, current make. | JMPORTANCE of the NEW
| firsts, 44 45e:  seconds, 43c; lower D
| grades, 410 42%c¢: packing stock, eur- RANGER OIL FIEL

rent nlake, No. 1, 4231 43¢; No. 2, of TEXAS
A1t2e; lower grades, 360 40%¢, i 00K

Cheese. Receipts to-day whre 1,082 THE C

| boxes: The tone of the maﬂl;et is ﬁrr_r.. ATCHISON CORN PROGDUCTS
| but trading is quiet. Some increase in AMERICAN CAN INTERBOROUGH

the offerings of fresh cheese in Wis INTERNATIONAL RICKEL

c(:nain._ but local operators nnr.sh(rwm‘: These:andl others fealurss tent atatis

| much interest, State, whole milk, fresh on request.
| flats. specials, colored or white, 1b, 367 i
LA 3T Yee; averaps Tun, 3500860 lower Ank fac Bi-534
' grades, 326 35e; twins, specials, 36':

i 37ae; average rvun, 5% @ 36e; lower HUGHES & DIER

grades, 826 d5c; flats, held, as to cost

and rquality, 3101 37e: twins, held, as to Stocks—Bonds—Graln

cost and quality, 3120 36 c; Wiscon- _§ Phila. Stock Exchange

sin, whole milk, twins, held, 34(@ 365 ¢ Members § oy Foard of Trade

single daizies, held, 37e: frosh, 87 =, -

(137%e; double daisies, held, 32%(@H 50 Broad Street, New York

Shlhe: fresh, 37 87%e; Young Arert Sulte 61-610, Tol: Broad 1263

cas, fresh, 8940 40¢; state.8kims, specidls,

28 28%e; prime to choiee, 250127¢; v
fair 1o good, 20(224c¢; lower prades, il e — )

121 18e, send i

. K-334 e e e e
Egzs~Receipts to-day. 5017 cases, S

not including 806 cases for export. = [ .
Fresh gathered, extras, dozen, 8407 70¢; - e

extra firsts, 67¢068c; firsts, G665 6Re; |

soconds, 620 84e; fall gathered, tioor to §/ Investment I

prime. B G2es dirties, No. 1, 560157 estions.

t 5 {
| Mo, 2 and peorer, 447 5he; checks, pood S“gg 1

to cholce, dry, 46/ 48e; under prades, A enrefully gelected list of 15

L o refrigerator, 45000556e; state, Bands, 1 Preferved and {u |

Pennaylvani nd  nearby  Western, Cummon Stocks i confained in |

hennery wwites, iine to fanewv, 90c; or- | : . o - |

ginary Y8 peime, ThrHfe; pathered 8 Spectal Circnlar H-37, an request, |
wiites, ordinary to fine, 75(0'88¢; pul- i = |
let  whites, T00076e;  Pacific Coast w W & C |

P whites, extra, %0e: lower erades, THi !"Ja . agner 0.!
| Be:  wpullets, BGA0 The; Western and : . STSERIGE = : |
| Sonthern, gathored whites, 70@83e; [ s “:"" L(llf 1{ & ';\ Gp"" '
state, Penmsylvania and nearby, hen- g/ 12 S "rﬂ'; gl
nery browes, 74@76c; gathered brown | Sttty OF it ng, Loitow Jachanos |
;“'“i mixed colors, R.ﬁ(“ Tzc. | a3 NEW ST. NEW YORK |
| Coffee, Sugar and Tea —_— miide —-
i Current A year DIVIDEND NOTICES
i Drices, AR, e
|'I'en, Formasa, per Ih. . .. . 30 26
| Supnr, granulated, per tb. ... 0O B.35
Coffee, Rin No. 7. perdb... ... #1075 73, IRVING

“Nominal, '\'5{1‘!():\’\]_. ]{1\?\;\'.
Coffee Markei.  In loeal trade eircles NEW YORK

there was move or less comment on the . \ - 1918
:1-|.-|mrlp- from  Rie Janeiro that the Sew York, Ur:-rmr-,:r 17, 1918,
| export tax on Santos coffee would br 'he Beard of Directors has
sholished a8 soon as the 1r_\lms_ made on this: dav declared a quarterly
| coffee ruarantees h:dd‘ been _I|quui;m3rj. dividend of Three Dollars £3)
hut pending further informution traders s

g ot T er share on the capital stock o
were not dizposed to consider this an per st avabite 1: S
immediate market factor, this Bank, pavabie lanuary 2nd,
s 5= 1919, to stockholders: of record
x e : vopeloss of business [lecem-
Livestock, Meats, Provisions 1-“ the l]‘-ltl_ ol SUHIESSLRIRCEN
Pullowing . ¢ gty pelees, o itk ARL by 1EhD. i
e . F. BOUKER, Cashier.
Alpofir gpo,
EY IR0 $10.75  RSIZ.50
@ 28 B @ a2 IRVING

: ta ¥ B 20,50 100 @ §7.50 m TEOTY "OMPANY

l}ru.slu-l Iw.a.:u. vlty, _ . iy l R‘ e | C{ ) 11 \
Wi beesiiaansre 30 B A0 9% @07 e e

Tdve owes, 100 b, 6,00 @ ws0 J0.00 @ 11,50 New York City,

At A, et . i 8.
T T T 1500 @ 1600 1775 & 1860 December 10, 1918
Drealenian st B S W IES The Board of Directors has
el '":'_.13 W2k 2@ 26 thiz dav declared ;;._qu_iru:rly
B o SRS R S dividend of Two Dollars (32)

T '#IE% 4--':“6?95«%;;‘3:} per shave on the capital steck of

s Beae Wik 300 @ A6 Aiob I this ¢ampany, pavable January

; L Wi, . PRI R TR A
Tt 24,500 @ 24,600 25,300 2nd, 1919, 1t nekhiolders: of

recaord at the close of business
| Pecember 28th, 1918,
S8 = GEORGE W, HERRY,
Dl‘ ldendb l Secretary,
Extras =
Indiana Pipe Line Uompany.- Fxtra
 dividend of $1.50 per share in addition == D' >
to regular quarterly dividend of 2 Ne“b ]g(‘St
per share, both payabie February 15
— |t stockholders of record January 20, Furi:ign
Regular Declarations Paris Bourse Quiet. PARIS, Dece, 21
Stock- Troding was guict on the Bourae to
lmlljl',:n day. Three nercent rontes sold ut 61
Hate. Period: Payuble, vecord. francs 6 centimes for cesh. Exchange
E W&L RR 14 st pr. W Dec. 15 on London was gquoted at 25 frane
O 1{'. d pr. :-J Ii Dee. ib 47%  centimes.  Five ver cent loan

Fks M & i T § e el Slecritnay
Hondes Mt 1% prs 0 4 Dee, 2 Drought 88 fratics 1§ centimes,

Huilson Tr, 2 L] o De 2y -

K G & E.. 1% pr @ 2 Do 2 New York

'itts’ B C. 1 ¢om. 1 Dee, 20 =
Std Coun '-,;.‘--m. | 29 Christmus Party at Stock Exchange.

g ] 1 Jeo, 24 e 1 ey AT S RgTp 5 G 5 .
Was W 65186 com. Q@ Dec, 31 Dec. U The celebration of the dawn of peaes

by the New York Stoek Exchange took
the form of the annual Christmas fest
s to their em-
The floor
of the exchange wes filled to ovprflow-
g with men, women and little chil

ployes vesterday afternoon.

dren,  Beneath the grest blackbosrd
on' the suuth side of FOOMm Was &
large Christmas tree lavishly ladan

with prescents,

Japan Will Dispatch
Business Men to Paris
The,National Foreign Trade Cogneil
ling reeeived from Robert H. P

one of its members, who is ma
business |

fhin,

to Jupan, the £

cuble me: from Tokio:
“Recognizing the value of practics

husiness advice, the Japanese govern

ment after consultation with Chumbers

nf Commerce is sending the Tollopwing
with pedce delegation: HBaron Kondo,
fresident Nippon Yusen Kaiskus E.
Ifakut, director Bank of Jupun: ¥ IMak:
msnaging direclor Mitsui Bussas Kai
=i M. woita, managine Jirector Japa
Cotton Compane,”




